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Guaranty Trust Co.
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Rise in Stocks
Is Retarded by
Cotton Break

Profit-Taking Sales Serve
to Check Upward Trend
of PricevS; Average Net
Loss for Day Is Small

The aftermath of the great spurt in
cotton prices consisted yesterday of a
further sharp reaction, which was an

influence in checking the upward move-

| ment of stock prices. Although no new

development altered the trade outlook,
the trend of quotations at the Stock
Exchange turned about midday yestcr-
day.
Beset with a multitude of proflt-tak-

ing sales by those who had profited by
the upturn of the last fortnight, se-

curity prices, which in the morning
were steady, later moved definitely
downward. The average net loss was

moderate, but was sufficient to cause
widespread mental speculation as to
whether the market was passing into
a new phase. With short covering
diminished, realizing sales more than
offset speculative long buying. The ac¬
tion of the market to-day and to-mor¬
row will be observed with much inter¬
est for signs that might indicate the
extent of the setback, which apparently
depends primarily on the temper of
professional speculators. In connec¬
tion with the reading of yesterday's
quotations, emphasis was laid on the
fact that the high mark reached on

Tuesday remained the high for the
week, although closing prices on

Wednesday were higher than final
quotations on Tuesday.
The decline in cotton was far more

striking and, in view of the swiftness
of the upturn for the previons three
weeks, hardly surprising, esp-ecially
after the 200 point break of the pre¬
vious day. Although soon after the
opening yesterday prices were 1M
to l»/_ cents a pound lower, activity
seemed to subside and to indicate that
the pressure of the selling movement
had become lessened. This condition
led some speculators to play for a re¬

covery, which brought prices high¬
er, but invited a fresh outburst of
liquidation, which brought net losses
for the day to 112 to 158 points.
The nervous fluctuations of cotton

prices affected wheat trading and
placed obstacles in the path of those
in quest of higher prices. However,
after many vacillations, at the close
wheat prices had gained from % to %
of a cent and corn and oat prices also
were higher.

Increased borrowing by member
banks in connection with expanding
seasonal requirements reduced the cur¬

rent combined ratio of reserves from
66.8 to 66.2 per cent, and the New York
bank revealed a similar decline as e
result of a loss of gold through the
settlement fund, indicating a flow of
funds to the interior. Under the Fed¬
eral Reserve theory some expansion is
contemplated to meet extraordinary
seasonal needs during the crop moving
period, and the present development i*
unusual in comparison with recent
years only in respect to the ease with
which the banks are prepared to meet
the situation. In the call money mar¬
ket yesterday there was no reflection
of this flow. The renewal rate was 5*/_
per cent and the charge later dropped
to 5 per cent.
The announcement of the most im¬

portant piece of Treasury financing
since the Victory Loan in May, 1919,
by Secretary Mellon reveals the extent
to which the government is still a fac¬
tor in the money market.

Money and Credit
Call money renewed yesterday at 5»/_

per cent, but, as on the preceding day,
dropped later to 5 per cent, which was
the final rate. Brokers reported a

plentiful supply of funds and an in¬
creasing disposition on the part of the
banks to make offerings of time money.

Yester- Year
day. ago.

On industrial collateral... 5% 7
On mixed collateral. 5 Vi 7
Time money (mixed collateral) :

Sixty days.5%@6 8@8»«_
Ninety days .6%@6 S(a>81/_
Four months . 6 8@8V_
Four to six months. 6 8(_58V_
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$564,700,000; balances, $53,800,000.
Silver.London, 38%d; New York,

domestic, bar, 99»4c; foreign, 63%c;
Mexican dollars, 49c.

«

The Dollar in Foreign Exchange
German marks continued their pre¬

cipitate decline yesterday and estab¬
lished a new low level for the year
at 1.01 cents,' the previous low record
since the war, reached in January,
1920. The previous low for the year
was reached on August 16. Marks ral¬
lied slightly before the close, being
quoted at 1.02% cents".
Business was only nominal, accord¬

ing to dealers, and there was virtually
no demand for marks in this market.
Advices from abroad said that the Ber¬
lin Bourse was closed und would prob¬
ably not reopen before next week to
permit members to catch up with ac¬
cumulated orders.
Weakness in marks had little or no

effect on other European exchanges,
and sterling continued strong up to
within a short time before the close
when increased offerings caused a re¬
action. Cable rates on London at one
time reached $3.74, easing off at the
close to $3.72%, a net gain of % of
a cent.

El'ROrE
Tester- Previous Year
day. day. ago.

GREAT BRITAIN (par $4.86 u sovereign)
Demand. 3.72% 3.71% 3.-3%
Cables. S.72% 3.72W 8.64%
60-d bills (buy*«.) 3.68% 3.67% 3.48
90-a bills (buy'it) 3.66% 8.68% 3.45%

FRANCK (par 10.3 cent, a franc)
Demand.¦. "-62 7.65 . » 6.79
Cables. 7.62 '._ 7.66 6.80

BEI.GH'M (par 19.3 cents a franc)
Demand...» 7.47 7.52 7 Î1
Cables. 7.47% 7.52% 7.22

SWITZERLAND (par 19.8 cents a franc)
Demand.17.OS 17.06 16.39
Cables.17.10 17.OS 16.44%

ITALY (par 1!«.3 cents a lira)
Demand. 4.38% 4.37 V. 4.34%
Cables. 4.39 4.3S 4.35

HOLLAND (par 40.2 cents a florin)
Demand.31.64 31.73 31.45
Cables.31.66 31.75 31.55

GERMANT (par 23.8 cents a mark)
Demand. 1.02% 1.06% 1.93
Cablea. 1.02% 1.06% 1.95

AUSTRIA (par 20.3 cents a crown)
Cablea.10 .11 .45
Cables.lft .11 .47

NORWAY (par 26.8 cents a crown)
Demand.13.14 13.14 14.35
Cables.13.1J 13.18 14.45

SWEDEN (par 26.8 cents a crown)
Demand.21.67 21.50 20.10
Cables.21.62 21.65 20.20

DENMARK (par 26 8 cents a crown)
Demand.17.60 17.56 14.25
Cables.17.66 17.60 14.37%

SPAIN (ptti 19.3 cents a peseta)
Demand.13.03 13.01 14.8«
Cables.1304 13.02 14.88

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright. 19J1, New York Tribuno Inc.)
Stocks

Day Year January 1 to date.
Yesterday, before. ago. 1921. 1920. 1919.

Railroad stocks . 83,700 111,305 81.600 24.V14.800 38.012.200 74,163,900
Other stocks. 407.200 515,300 382 200 93,136,600 115,164.600 149,991,200
All stotck- ,. 490,900 626,600 463,800 117,281,400 153,176,800 224,155.100

Bonds
January 1 to date.

Yesterday. Day before. Year ago. 1921. 1920.
U, S. government bond«. .$10,700,000 $8,507,000 $4,126.000 $1,289,693,000 $1,651,500,000
Railroad bonds . 2,101,000 2,114.000 2.109,000 348,731,000 374,199,000
Other bonds . 3,015,000 2,574,000 2.561,000 449,461,000 480,904,000
AU bonds . 15,816,000 13,195,000 8,796,000 2,087,785,000 2,506,603,000

Record of Stock and Bond Averages
(Copyright, 1921, New York Tribune Inc.)

Stock/i
Range Jan. 1 Range full

Ycster- Day Year to date. year 1920.
day. before. ago. High. Low. High. Low,

20 Railroad Nlotcks. 64.05 64.20 67.30 64.60 57.40 73.80 58.60
30 Industrial stocks. 66.30 66.66 87.83 79.13 60.80 110.00 67.67
50 stocks . 65.40 65.68 79,62 74.12 61.02 92.96 64.30

Bond«
10 Railroad bonds . 75.95 75.68 73.00 76.23 71.01 76.97 66.73
10 Industrial bonds. 82.31 82.21 83.35 84.53 80.45 91.45 81.30
5 Utility bonds . 75.32 75.17 69.97 78.70 70.13 74.56 67.44

25 Bonds . 78,33 78.19 76.53 78.41 75.25 81.71 73.94

nigh. Low. Dlv. Net >
1921. 1921. Rate. Sales. Open. High. Low. Close chge. Bid. Auk.
4_ 26l/s . Adams Express _ 400 46% 46% 46 46 . '/» 41 46', _193.4 11 . Advance Rumely ... 900 12% 13 12% 12%+ % 12'/_ 12%30','. 17 . Ajax Rubber . 1600 20 20% 19% 20 . '/4 20 20"/
1% 1 . Alaska Juneau . 900 1'/a 1'/_ 1'/a V/z+ Va 1% 1'/_5B*/2 34 4 Allied Chemical .... 1400 38>/2 38'/2 38 38'/a- 38 38'/

39'/4 28I/4 4 Allis-Chntmers . 1400 S3 33 32% 33 - 32'/4 33»/B
66l/a 26(4 . Amer Apr Cbem ... 1700 37 37 35 35%+ % 3B'/g 36
651/j, 29'/, . Amcr Bosch Mag ... 200 33!, z 34 33'/2 34+1 33 3«»
32% 23'/a . American Can . 400 27! 2 27'2 27'/4 27'/4+ 1/4 27'/4 28
88 76% 7 do pf . 200 80% 80% 80% 80%-f Va 80'/2 81'/a
129% 115*4 12 Amer Car & Fdy ... 900 126'/_ 127 126'/2 127 . 126% 127
114 108 7 do pf . 200 109 109 109 109 . 2'/a 108'/a 112
23»,_ 15%. Amer Cotton Oil .... 200 20 20 20 20 . '/4 19 20
67 35«/2 . do pf . 200 45'-. 45'/a 45'/2 45'/.+ % 43'/2 47
13% 8 . Amer Hide & Leath. 100 9% 9% 9% 9%. Va 9% 10
573-» 40!.-_ . do pf . 600 4934 493/4 49 49.1 4960
59!/_ 42 5 Americanice. 100 55'/4 55'/4 65'/4 55i/4- 54'/2 56
53% 2114. Amer Inter Corp ... 1700 31% 31% 30'/_ 303,-4. i/2 303/4 30%
621/a VI/4. Amer Linseed . 600 19'/2 19(/'a 19'/2 19/a. Va 18 19/493. 39% 7 do pf .. 200 43 43 43 43 - 42 48
91'/2 73'/2 6 Amer Locomotive .. 3200 88'4 89 87% 87%. Vz 87% 88
10 3»/2 . Amor Safety Razor.. 1600 %*A 3% 3% 3%+ Va 3% 3?'a14 4'/a . Amer Ship & Com.. 200 7 7 63/4 63/4. i/4 6% 6%443,-4 29% . Amer Smelting _ 1200 36'/2 36'/2 35% 35%. 1 33% 36
83 631/4 7 dopf . 200 67% 67% 67% 6734+ 1"/4 67'/2 70
31?4 18 3 Amer Steel Fdy _ 900 24«/8 24i/. 23% 24 - 23'/2 24
91 78 7 do pf . 200 8O34 803/4 80% 803,4+ % 80 82
96 58%. American Sugar ... 10200 61% 62',4 60% 60%. y_ 61 61%.IO71/4 851/4 7 do pf . 200 88% 88% 88% 88%+ Va 88'/» 89
88 371/4 8 Amer Sumatro Tob. 1000 47% 48<-4 46'/8 46%. 1'/8 46'/8 46%108'/2 9534 9 Amer Tel & Tel _ 2600 108% 106% 10G-% 106%- 106% 106%129% 111¡/2 12 Amer Tobacco _; 1500 126% 126% 124% 1243/4. 1% 1243,4 125(/21273/4 110 12 do B . 800 122'/g 122'«_ 122'/2 122'/a. 23B 122'/2 124'/a94 86 6 do pf new ........ 400 88'-'2 88'/2 88 88 - 88 89
821/4 57 7 Amer *Woolcn . 3900 73«/4 74!-4 73'/8 73|/8. % 73'/4 74
98 .3 7 do pf .' 200 9734 973-4 973/4 97%+ 1 96!-_ 963410 6% . American Zinc . 300 7% 7% 7'/243|/a 313/4. Anaconda . 1400 37!/4 37'/4 3G%25 20 . Ann Arbor pf. 200 24-% 243^ 24%87I/4 761/4 6 Atrh, Top & San Fe 400 843/4 85 84%71/2 2 . All, Bir & At . 400 2«/8 2'/8 2i/889'/4 77 7 Atl Coast Line _ 300 86% 8634 86
76 18 . Atl, Gulf & W I .. 5900 26% 27 25%23% 10 .62'/2 Atlantic Petrol _ 200 10% 1034 10%
941/4 621/4 7 Baldwin Loco Co ... 30700 81 83, 81
42% 30% . Baltimore & Ohio .. 2300 38 38 37'/254 47 4 do pf . 400 5i'/4 51!/4 51
35 14% . Barnsdall B
65 41J/2 5 Beth Steel Class B 4700 51'/2 52% 51«/4 51%- 51% 6'
93!<4 87 7 do 7% pf . 200 90'/'2 91 90'/2 91 + % . 9'
14% 9>/z . Brooklyn Rap Tran. 200 10 10 10 10 + % 10 1(
6 3 . Booth Fisheries Co.. 400 33/4 334 334 334- 3*4 !
93 8II/4 10 Burns Bros . 300 85'/2 86 85!/2 86 + 1 85'/a 8(
15% IOI/4. Bntte & Sup Cop ... 1200 14 14 13% 13%. % 13'/a 1!
28 14*/a . Butterlck Co . 200 25 25 25 25 Vz 23 2!
19% 734. Caddo Oil . 1200 10% 10% 10% 10%+ '/_ 10 11
49% 25 . California Petrol ... 900 36 36 35/2 36 Vz 35'/2 3(
7J/2 334 . Calla Lead & Zinc .. 200 3% 4 3% 4 - 4 '

1191/4 101 10 Canadian Pacific ... 2900 113% 113% 113 113!/8. Va 113 11!
8534 71 7 Case, J I, pf. 100 73 7S 73 73 + 2 72 7Í
43/4 2ZVn . Central Leather ... 1900 27% 28% 27J/2 27'/2. Vz 27% Z,
96 57J/8 do pf . 400 6234 62% 62% 62%. Va 62 6:
32'/_ 23 . Cerro de Pasco _ 400 26'/2 26'/2 26>/2 26'/2. % 26'/8 2
86 393/4 6 Chandler Motors .... 4700 47'/2 47% 46 46.1 45% 4i
65'/2 46 . Chesapecke & Ohio.. 400 54% 54% 54«/2 54'/a. Va Wb 5«
S'/s 6% . Chic (it West . 200 7% 7% 7% 7%. Va 7Va31 22 . Chic, Mil & St P ... 2700 26% 26'/2 2534 2534. % 25% 2!
46% 32 . do pf . 2100 39% 40!/» 39'/2 3934+ */_ 39'/2 4
71 60!/8 5 Chicago «. Northw'n 400 65 65 65 65 . Va 65 6
7OV4 47 4 Chic Pneu Tool _ 200 51 51/2 51 51'/a+ V/z 5134 5,
34% 22%. Chic, Rk Isl & Pac. 4700 33'/2 3334 32% 33 . Va 323^ 3
67i/a 56/a 6 do 6% pf. 500 65'/4 65«/4 65'/4 66/4+ Va 65/4 6
1234 9 . Chile Copper. 900 10% 103,4 10% IO34+ \/a 10% 1
27'/4 19i/a . Chino Consol Cop 400 23 23'/4 23 23 - 23 2
35% 19 . Coca Cola . 1600 34'/2 34% 34'/2 34'/2. */8 34!/a 3
12% 2% . Columbia Graph ... 2400 3% 3/2 3% 3'/2+ Va 3%62'/4 9'4 . do pf . 200 123-8 12% 12% 12%. «/. l2'/a 1
63 52 6 Columbia Gas & Elec 200 66% 56% 56% 56%. % 5634 5
42'4 28% 4 Comput Tob Record. 200 33% 33% 33% 33%+ % 33'/2 3
12 334. Consol Dist . 800 4% 4% 3% 3%. 1'/8 4
91% 77V2 7 Consolidated Gas ... 400 87% 873/a 87 87 . */_ 87 8
21% 1234. Consol To-tile . 1900 17'/4 17</2 17 17 - 1634 1
66 34% 7 Continental Can ... 200 43!/2 43!/2 41 41 + 2 39'/2 4
5 l/2 . Continental Candy . 500 Vz Vz Vz Vz- Vz76/2 59 4 Corn Products . 8600 72'/4 73 71% 72'/4. J/8 72 7

1041/a 96 7 do pf . 200 1013/4 101% 1013,4 101%+ % 100 10
44% 22l/a 2'/2 Cosden & Co . 2400 25'/2 25'/2 25'/8 25'/8. % 25'/2 2
107/2 49 4 Crucible Steel . 9600 59% 60|,-8 58% 53%. '8 58% 5
33'/a 12 . Cuban-Amer Sugar . 600 13'/2 14 13'/2 13'/2. ¡/2 13'/2 1
26 6% Cuba Cane Sugar 1900 8'/z 8'/2 7% 7%. % 7%67'/8 17'/4 . do pf . 1400 20 20% 19(/a 20 % 19*/a 2
249 93 10 Del, Lack & West.. 1000 102 102'/2 101% 1013/4. 34 100 10
69'/4 52 5 Endicott-Johnson 8700 61'/4 62'/2 61'/8 61/2+ J/z 61'/4 6
15'/4 11%. Erie . 900 13% 13% 13'/4 13'/4. % 13'/4 122% 16'/a . do 1st pf . 600 19'/4 19»/a 19'/4 19'/a+ i/A 19 1
15% 11Vz . do 2d pf . 400 131/2 13'-'a 13!'_ 13'/2. j/4 13'/4 1
82i/2 44% 8 Famous Players 3600 67H, 57% 56'/2 57 -*- % 57 E
90 74% 8 do ?f . 100 79/4 79>/a 79'4 79'/4. 34 79 f
29'/2 21 4 Fed Min & Smelt pf 200 22% 223/4 223,4 ,22%+ % 22
90 75 10 Fifhcr Body . 200 85 85 85 85.2 85 f
19% 8% Fisk Rubber Tire ... 300 10 10 934 934. 3/g 9345% % . Gaston William» .... 200 % % % %- 3478% 39'/2 . General Asphalt ... 12100 50 50'4 48' 3 48«/4. 1'/4 48'/4 '

62'/2 54 6 General Cigar . 900 58 59 58 59 + 1!/a 58 !
138% 109'/2 8 General Elec Co - 700 124% 121% 12334 124^4. */_ 124 1Í
16/4 9% 1 Gen Motors . 3700 10'/8 10"/8 934 9%. 1/4 9%72 62 6 do pf . 200 64«,8 64'8 64'8 64'/8+ Va 54
70% 61 * 6 do 6% deb. 200 63% 63% 63'/_ 63'/2- 63''2 I82' 69 7 do 7% deb. 200 72'. 2 72'/2 72'/2 72'/2. Vz 72
44'/8 26%. Goodrich B F. 1100 32! 2 33 31|/4 31'/4. 1'/4 30'/21634 91/2 . Gray Davis . 200 12'/. 12'/8 12 12+1 11
79'/8 60 7 Great Northern pf.. 6100 74'/» 74/2 73% 74/a+ 1'/4 74
32'/a 253/B 4 Gt North Ore subs.. 400 28'/8 28'/8 28 28 . Vz 27%12 6/2 . Gulf Mobile & North. 100 7'/2 7'2 7"/2 7'/2- 7*/248'/2 25 . Gulf States Steel- 900 38'/2 38'.'g 36i/2 36/-J. 1% 36'/266% 50'/a 4 Haskcll & Bar Car. 600 57'/4 573,4 57'/4 573/4. |/8 56/225/8 13 . Hendee Mfg ...- 200 15 15 15 15+1 15
86 40'/2 . Houston Oil . 400 49'/» 49'/2 49 49!/». % 49/2163,-4 10'/2 1 Hupp Motors _... 1400 II/4 11'/4 10'/2 lO'/a. % 10'/22034 7 . Hydraulic Steel . 200 8 8 8 8 - 7
98 85'/2 7 Illinois Central . 210 95'/4 95'/4 95'/4 ,95'/4- 95
7'/8 2 .60 Indiahoma . 300 2% 2% 2J/2 2'/2- 2%57 34 __ inter Agri pf. 200 37 37 37 37 . % 37
37% 29% . Inspiration Copper . 900 34 34 33'/» 331/2. '/_ 33'/»57/8 V/z. Interb Cons Corp... 2200 2% 2% 2|/2 2'/2. ¡/8 2/216 6'/2 . do pf . 300 &Va 8'/4 8'/8 8'/8. '/» 8'/4100'/a 67% 5 Inter Harvester 1900 79'-'2 80 78 78 .1% 77/217'/». 7'/8 . Inter Merc Marine... 900 10 10 10 10 . i/4 9%6334 36 6 do pf . 1400 45 45 44'/8 44¡/8. Vz 44
42 27 . Inter Motor Truck.. 600 31 31 30 30 . 1/4 30
7334 38% Inter Paper. 1400 45 45'/2 45 45 . Vz 44*/225 21 . Inter Cement . 100 23¡/2 23'/2 23'/2 23'/_+ 2'/2 24
17 11'/4 Inter Nickel . 2700 13% 14 13'/2 13'/_. Va 13/á26 6>/2 . Invincible Oil . 1700 9% 9% 9 9 . '/» 8%434 2% Island Oil . 3900 2% 2% 2% 2%. Va 2%1134 4 _ Jewel Tea . 1200 10|/2 10'/2 9% 9%. % 9'/23'3'/4 8'/2 do pf . 1600 33 33% 32'/4 321/4. 1 31
25'/2 14'/2 . Jones Tea . 2200 17'/2 19i/2 17'/2 19'/2+ 2 19
28% 18/a . Kansas City Southern 700 26 26 25'/4 25'/2. Vz 25'/4 25'/a52 45'/2 4 do pf . 100 51'/4 51/4 51'/» 51'/4- i/4 50'/2 51 '/a54% Z2Vz 4 Kelly-Springfield .... 6000 41'/4 42'/2 40'/4 41 + 3/4 41 411/,62 35 . Kelscy Wheel Co. 500 59 61 59 61+2 60J/2 61

High. Low. Div.
1921. 1921. Rate.
22% 10 . Kennecott Copper ...

17% 8/4 . Keystone Tire .
58'/2 32 . Lncknwnnnn Steel
79% 64 . Lima Locomotive
29% 17'/2 2 Lee Rubber & Tire..
56i/g 47/8 3«/a Eehigh Volley .
105/2 97% 7 L1b & Myers Tob pf
21'/2 10 Loow's, Inc .

12% 734 1 Loft Candy .

58'/2 351/4 7 Manhattan Elcr _
21% 12!/a . Marland Oil .
45'/2 27 . Mar St Ry prior pf
21 14 2 Martin Parry .
W/a 8 . Maxvrell Motor Co B
93/4 65/2 8 May Depart Store*. .

167/4 84'/2 12 Mexican Petrol _
24 15% 2 Miami Consol Cop ..

15% 10 1.60 Middle States Oil ..

14% 9 . Minn & St Louis
731/4 63 7 M, St P & S S M..
5% 2/2 Mo, Kan & Tex pf.

23/«, 16 . Missouri Pacific ....

43% 33>/2 . do pf .

25 14% . Mont Ward.
28% 18 . Mullins Body.
36% 20 . Nat Cloak & Suit
65 26 6 Nat Enamel «t Stp..
81 67% 6 National Lead.
6% 3'/a . Nat RR Mex 2d pf.

13'/g 9 . Nevada Con Cop
77!/2 46 6 N O, Tex & Mex
89 471/2 5 New York Air Brake
741/4 64/8 5 New York Central ..

58'/a 39. 5 N Y, Chic & Si L.
68/2 54 5 do 2d pf.
231/2 13'/8 N Y, N H & H.
201/4 16 1 N Y, Ont & West.
104% 88% 7 Norfolk & Western.
37 32I/4 3 North American
33/8 21 % 3 do pf .

88/j 61 Va 7 Northern Pacific ...

39 20/-« . Nova Scotia Steel ..

4 134 Oklahoma Prod & Ref
30% 16/2 2 Orpheum Circuit ..

16 9/8 . Otis Steel .

66 46'/4 5 Pacific Gas & Elec.
4*¡ Ya 27/2 1 Va Pacific Oil .

51 38'/4 . Pacific Tel & Tel...
79% 38/B 6 Pan-Amer Petrol _
7134 34/a 6 do B .

413/4 32/4 2 Pennsylvania R R ..

17 6% Pcnn Seaboard Steel.
573-a 33% People's Gas & Coke
23% 1534 . Pcre Marquette .
35/2 26/2 3 Philadelphia Co ....

31/2 16 Phillips Petrol .
42/«, 9'/4 . Pierce Arrow.
83 21 /a . do pf .

11% 5/4 . Pierce Oil Í.
78 30/a 8 do pf ..

64% 52 5 Pittsburgh Coal _
32 24/8 . Pitts & W Va.
66 48 Pressed Steel Car

111/2 89/a 8 Pullman Co .

51/2 25 . Punta Allègre «Sugar.
36% 21/a 2 Pure Oil .

90/a 67 8 R-.vay Steel Spring. .

26/j 19 3.41 Rand Mine:, .

15 11 Ray Consol Copper..
89/4 60% 4 Reading .

55 36/2 2 do 1st pf.
573/4 38/a 2 do 2d pf.
38% 17/8 Remington Typewr...
73/4 41'/8 . Repub Iron & Steel..
96/4 79% 7 do pf .

39/2 18 . Replogle Steel .
69% 45/4 5.20 Royal Dutch .

13 10/2 1 St Joseph Lead.
253/4 19/8 . St Louis & San Fran
38/a 27% . do pf .

30/a 19'/2 . St Louis So'western..
41 28 . do pf .

634 2% . Saxon Motors .
7/4 6/a . Seab Air Line .
98% 59I/4 Scars Roebuck .
20% 12% Seneca Copper .
7¡/4 4% Shattuck Arizona .

283/a 161 a. Sinclair Oil .

56 32/s . Sloss-Shef St & Ir.
101 671/2 6 Southern Pacific
24% 17% Southern Railroad
60 42 do pf .

111 13 8 Stand Milling .
78 75 6 do pf .

1671/a 1241/2 5 Stand Oil of N J
110 105'g 7 do pf .

«%3/4 43% 7 Studehaker .

97 $3 7 do pf .

I3/4 3% Superior Oil .
48 26 6 Superior Steel .
88 88 8 Stern Bros 8°0 pf
253/4 4% Temtor Corn & Fr A
10% 6% Tenn Cop & Chem..
45 29 3 Texas Company ....

27Va 16!/8 Texas & Pacific
36% 15% 1 Tex Pac Coal & Oil
20% 12/2 . Third Ave Ry.
69 45 6 Tobacco Products
13 6 . Transcon Oil .
25^2 15'/8 Union Oil .

123 111 10 Union Pacific .
68 62/4 4 do pf .

106 46/4 8 United Drug.
207 953/i 8 United Fruit.
2714 15 . U 8 Food Products..
74/2 43% 4 US Ind Alcohol
5834 41i/8 U s Realty & Impvt
62/4 46% 6 United Retail Stores
79% 40/2 . US Rubber.
86'/a 70/4 5 US Steel .

112' 105 7 do pf .

59/2 41/8 2 Utah Copper .
41 25/a Vanadium Corp
42/2 203/4 Va-Car Chemical

1023/4 57% do pf .

9/4 5% Vivaudou .

9 7 . Wabash.
24/2 18 . do pf A .

11/a 8% . West Maryland _
21 14/a . do 2d pf .

30% 20I/4 Western Pacific _
96% 8I/2 7 Westing Air Bra!:¡>
49% 38% 4 Westinghouse Mfg
47 31 5 Wilson Co .

11/s 7/a Wheeling & L E ...

17% 7 White Oil .

10/2 5/4. Willys Overland _
42 23 do pf .

37/2 25 Wisconsin Central .

117/2 105 8 Woolworth .

55/t 30/a 6 Worth Pump & M. ..

81 70/2 7 do pf A .

Hlfrh. Low.
19/2 19%

25%

Net
chge. Bid.
'/¦ 1»'/4
Va 12'/4
3/4 39

2 67
% 25/4
V» 62
% 101/a
1/a 14%
% 9%

Va

103/4 103,4
52 52
51 5034
72 71/2
56 56
66/4 66/4
I6/4 15
I8/4 18/s
95'/i 95/4

56/a 5434
36% 35/4
50 48
50/4 48 Va
44/4 43%
33/a 38/8
8/4 7%
66% 55%
19'/2 19/a

27% 25
7% 7/4

933/4 93/4
23/8 28/8

/a 74/a
¦/4 4/8
Va 10/2
% 51 Va
34 50
% 71/a

1 55%
2/4 66
1

1/4 48 Va
Va 43

33
% 7%
Ya 5534
Va 19'/»
Va 28
% 22/4
% 11V2
2% 25%
/a 7
% 44/2
Va 57
- 25/2

'/» 54'/a
1/4 93
1/4 28/8
% 24/a

1 80

48I/4 47/2
83 82

13/4 49%
Va 11

23/4
Va 34/a
'/s 25

- 34

35/4 35
78 Va 77/

106% 1063/4
75 73%

201/4 19
141/2 14/2
63 6634

8 .

35%.
24%+
19% +
H/aH
663,4.
8

18 .

119%.
64 +
47/a.
108 +
16%.
40/4.
48/4.
53%.
48'À.
76/a.
109V8.
47%+
32% +
30/».
72 .

7%+
73/4+
203/4.
9'/2+

173/4+
21 .

82 .

43%.
35 +
83/4+
8%+

% 8
Va 35%
% 24/a
% 19/4

1 14/»
1'a 66%
% 8
Va 17/a
Va 119
Va 63/a

1/4 47/a
1/4 107/a
'/4 163/4
Va 46
3/4 48
3/4 53%
Va 48/a
Va 76%

109
Va 47%

2/4 32%
11/2 291,2
2'/2 71/4
Va 73/4
Va 7 Va

20/2
Va 9Va
% 17
3/4 20

1 81 Va
Va 44

2/a 34/a
Va 8/4
% 8/4

1/2

PORTUGAL (par 108.05 cents an escudo)
Demand_-10.25 10.25 17.75
Cables.10.37% 10.37% 18.00

Ul.EECE (par 19.;i oenta a drachma)
Demand. 5-75 5.75 10.80
Cables. 5.80 5.80 10.85

POLAND (par 23.8 cents a mark)
Demand.03,% .03%
Cables.03*4 .03^4-

CZECHOSLOVAKIA (par 'JO.3 cents a
crown)

Demand. l.?0 1.20 1.62
Cables. 1.22 1.22 1.64

JVGO-SLAVIA (par 20.3 cents a crown)
Demand.51% .52 % .9«
Cables.62% .53 % .98

RUMANIA (par 19.3 cents a leu)
Demand.98 1.07 2.22
Cables». 1.00 1.09 2.26

FINLAND (par 19.3 cents a mark)
Demand. 1.46 1.60 2.95
Cables. 1.48 1.53 3.05

EAR EAST
CHINA (Shanghai par unsettled)
Demand.69.50 69.50 107.60
Cables.70.00 70.00 108.00

CHINA (Hong Kong par unsettled)
Demand.51.50 51.50 75.75
Cables.51.75 51.75 75.85

JAPAN (par 19.8 mus a yen)
Demand..«.48.37% 4 8.37 "^ 61.1214
Cables.48.62% 48.62 % 61.37%INDIA (par 48.65 cents a rupee)
Demand.26.00 26.26 33.75
Cables.2G.26 26.50 34.50

STRAITS SETTLEMENTS (pur 56.8 cents
a dollar)

Demand.43.75 43.75 42.75
Cables.44.00 44.00 43.00

TUB AMEBIOA8
ARGENTINA, (par 42.44 cents a paper

peso)
Demand.69.25 30.12% 37.12'-'.
Cables.69.50 30.25 37.25

BRAZIL (par 32.45 centa a paper mllreis)
Demand.12.75 12.75 18.25
Cables.12.S7% 12.87% 18.37%PERU (par $4.86 a pound)
Check». 3.25 3.25 4.90

ECUADOR (par 48.60 cents a sucre)
Checks.23.25 23.25 -

CHILE (par 36.5 centa a peso)
Checks.10.12% 9.87% 17.00

URUGUAY (par 103.42 cents a peso)
Checks.85.60 66.00 84.12%VENEZUELA (par 19.3 cents a bolivar)Checks.16.00 16.00-
Canadian Exchange.New York.funds in

Montreal, 11 1-9 per cent premium¡ Mont¬
real tunda In New York, 10 per cont dis¬
count.

Bid and Asked
Follovrir-ET are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which there wer«
no transactions yesterday:

Bid. Aiked.j Bid. Asked.
Ad» Hum! pf. 37 40 Brown Shoe
Air Hcdue'lon. 30% 32 cío pf.
AH Am Cable.lO:' 106%| llnuisivlck

G Dye pf
Altis <*hal pf.
Anm! Suifar
Am Ag C pf.
Am Hank Note
do pf.

An: Beet s pf.
Am H S & 1\
do pf.

Am l "lítele
Am Coal - 74
Am Cot Oil 19
Am Kxpreas .116
Am H 4 L pf 49
Am Ice pf 61
Am Loco pf.103
Am Malt & Q. 10
Am Itadiator 68
Am S pf A.. 66
Am Snuff ..10:.

2%

43 40%
90% 91%

71

An
do pi

¦im pi

24
Am Whole pi
An: W P pf
A Z A I. pf
Ann Arlior 10%
An Metala .11
A- Be«! 1*4
Asso Dry G 28
do Ht pf... 62
do 2d pf... 50

Asso Oil .... 96
A '¡«'tilling .875
da Pf.106

AU Tack 14%
Amt In Nlch 10
do pf. 54

Auto Siles C. 2'i
do pf. 10

Bald Loco pf. 9",
Itarnett Lea 35
U> pf. 76

B'adall A .... 16
Ratopl! M .. %Bf th Steel 47
do 8 pr... 9SH

Bklyn Edison 91
Hklvii H T ctfs 6
Bi.ii r. Ua Cm. «S

86%|Buf It & Pt
do pf. 77

Buf A- Has..
do pf.

Burns Itros pf.100
Hush Tor _.
Cal Pot pf.
Culti & Ariz.
Can South 42
Case J I pf... 72
Case Plow 4%
Chic & AL, 0V4
do pf. 0%

Chic & Y. 111. %
do p«1. "«4
do pf. 5%

Chlo 0 W pf. 16%
CWc N \V pf. 101
I" St P M O. 53
do pf. 70

C C C & St L 3«
do pf. 60%

Cluett Phy' pf 79
Col It So 35
do 1st pf... 50
do 2d pf..
«.i vat pf

Con Can pf.

Ill

39%
3%

l'A
i%
i%

25 ?ïfi

12
62%

67%
82%

Crue Stool pf. 80
Cub An« S pf
I)a\- («hem
De Beer»
Detre C pf..
Pol A Hud.
!>et F.rilson
Det & Mac.
do pf.Dé» r R It.

ID1» Match
Dome Mn
D S S A At.

3.1 40
18% 22
68 6»

17%
4%

Sup.; ¡nui
S n -¦

5 do pf. 80

6\,FAk Horn ... XT
<9 i do pt. M

¡ Brant
I« Pf.

Km-.Ums pf
le & I'ttts

tfs

Bo
T.

pi

40

15

oo>,_

41 W
95

60H
Ö0V-

Ocsi Am
Gen Aipli pf.. «4
Oou Ciii«r pf.. 85
do pf lit. S3

Gli'nd on pf. 10
Goodricl) pf
Granby M
Q il & N pf
Hai; Wat pf.
Hart t'orp
Himio Mi»
Ill den 1 1.
Int Agrlcu
Int Rar C pf. Uli
Int M M pf., 44
I M T 1st pf. 0«
du 2d pf... 5XInt Nick pf.. 75Int Paper pf
do pf sl¡xl.

Int aalt ...

Iowa Cent
Ji>l & Käst.
Kayser J ... 78

«lo 1st pf.. «6
Kelly Sprg pf. 03
do S'-» . 80

Keok 4DM. 4
do pf. 20

Krage .120
do pf .100

Krem * Co. 63
Larlede Gas 52
L E & West, in

lio pf. 19
LiKg & Myers. 1 f. 1
do 11 .ir.l

Lima l/vo 67
«In Pf. -B

h-\\ Bli
(In pf. 65 9'.i
do -ii pr.... P9 i is

Lorlllard .149 150y4do pf .100-t. 104
I>v,i|s & Nash. I0HH 109HMaekay Co»... «7 OS
do pf. 35 56

Mahon Coal...350 700
Mailltijon _ 10>4 Li

do pf . 58% BO
Mr.natl Sugar. 2« 27

lo pf. 90
ilanbat 'Beach Vt 2
Msuhat Bloc.. 30 45
v.mint Shirt
Market St By 2*0
do pf. 11
do 2d pf.... 4

Marland Oa 15l¿

«Marlln Rock..
'¡Math Alk \V
Max Mot
do 1 pf ctfl
do 2 pf ctfl

May 1) S pf,
Mux Pitrol pf
Mii-h Cent
MStl'&SSM p
do 1 1.

M Kan & T.
Mont Power.

' Pf .

187

13

170

Nat Uisiuit .li¬
do pf .108'

N C'.k & S pi 58
N En & st pf 85
Nat. Lead pf..l'.l
N U M Ist pf. I
KYC-sBJ- 1 pf 63
N Y Dock... 28
do pf. 50

Norfolk South 9
Norf & W pf. 0"
Nuimally _ 9
t.lil.i Holy ... 7
Ohio Fuel 42

SilTer 3
Otll Kiev _ 8S

pf. SO
Hi- Steel pf..
wens Hot pf. 94
aclilc Coast. 14
do 1st pi. 50
d 2d pf_ 30

Pac Dero] ... 10
rauh 1' & H. 7
do pf

29 Ml

67
29 V.
53
im
71
10
8%

l'arr Hing 8%
l'eoria .. Ra I S*«r_Pero Martí pf. 37
do prior pf. 55

Phil Janea 60
do pf. 70

Pittts Coa! pf 85
1* Ft W ,v 0,119*4ruts Steel pf. 77
P & W V* pf 7*
Pr Stl Car pf. 82
P S C of N j. 04
Rys Pecur .... 53
Ry Stl Spg pf 96
Reis & Co. 0U
do 1st pf. 44

Reni Ty 1st pf 42
do 2d pf.

Rens. « sara.ioi
3tylS-nta Cec Sub 2
14HiSaYa_e Arms 10
0 j_*»b Air L pf 9?ilO'ü.Sr.-ir» Bocb pf. 90

84
75 H,

23H

Bid. Asked,
»loss Sheff pr 65 71
S r it Sugar. 2t> 33
do Pf. 55 80

St. Oil of Cal. 71% 72
Steel Tube 70%Strom Carl). 30 31
Super Steel pf 91 06*4Ten. I or B 4H 5%T & P 1*1 Tr230 400
Tidewater O11.110 140
Tob Prod pf.. 84% 87%TStUiW ctfs. I» 10

do pi ctfs.. 15 16
Transue \>'¡'d. 81 33
Tw Cl» K T. 3S 46
do pf. . 95

Und Typrwrlt.101% 167%
do pf .101 115%Union Tank... SO 95
do pf. 88 95

L'a i'itrar St. .125 200
do pf. 96 104

Bid. Asked.
1* Drug 1st pf 38 40
Un By Inf.... 7% S
do pf. 16 is

1* S (M U 4 «* 13Vi 14'ido pf . 41 ^ 42%C s Express., ó7«
r s i Aie pf. 80
U S Bub pf. 83
V Ü S & Kef. 2S%do pf. 38
Utah Secur ... 11

Raaite 1 pf 75% 79%Wabash pf B. 13% 15%

B2

1U

12Web-He»
Wells Fargo... 56
West Pac pf.. 60
W «t 1, I. pf. 13%Wick Spcu 9
Woolworth pf. 110
W 1*111111) pf li r>4*>4 59
Wright Alrp.. 7% 8

10

London Market Featureless
LONDON, Sept. 8. .The« was nofeature to the trading on the StockExchange to-day. Bar gold was quotedat 110s Id; money was loaned at 2%per cent. Discount rates were: Shortbills. 4 per cent; three-month bills, 4%per cent.
Closing quotations of stocks were:Consols, money. 47%|i«ouisvllle.145British S*7» loan 88% IM K & T. 2do 1% . Sli

xWchlson.113
Bait <fc Ohio_ 50
Canadian Pac. .151
Cheaa & Ohio... 72
Chi on Westn. 9
St Paul . 34
Den Sr. Rio Grd. 1

N Y Central.... 95Xorf & Westn. .127
ont /i WVsnn. 23
Pennsylvania. 50%Reading.'91Southn Ry . 28Southn Pac . .103
Union Pacific. .159%Erie. 17% Unid St a :>teel..l02do 1st pf. 25 Do Beers. 13%Grand Trunk... 2% Rand Mines ... 2%III Central .127

Paris Market Irregular
PA.RIS, Sept. 8..Prices moved irreg¬ularly on the Bourse to-day. Three

per cent rentes, 56 francs 50 centimes;exchange on London, 48 francs 65 cen¬times; 5 per cent loan, 81 francs 45
«.«Hat was quoted at 13franca 2 centime».

In Wall Street
Plan Not Approved

The banking community* did not
warm up yesterday to the proposai
from Washington that the government
pJace on the market car trust certifi¬
cates amounting to about $380,000,000
issued by the railroads and which are
now held by *Äie railroad administra¬
tion. Those who sponsor the idea argue
that if the certificates are disposed
of money would be made available ir'
that way for advances to the railways,
thus making it possible for them to
proceed with maintenance and repair
work on an increased scale. The cer¬
tificates carry a 6 per cent interest
rate and may not be »old by tho gov¬
ernment for less than par. The bank-
ers whose views were Bsked yesterday
on this proposition did not think it
feasible. For one thing it was held
that only the certificates of the roads

j of highest credit could be sold on a
6 per cent basis.

Keystone Tire

Reports that the Keystone Tire &
Rubber Company is planning new

financing brought a prompt denial yes¬
terday from an officer of the corpora¬
tion. It is not the intention of the
company to borrow, he declared, as no

financing is necessary. The company,
it was stated, is steadily improving its
position. It has liquidated its bank
leans, which were fairly large at the
beginning of the year, and at present
i<- strong in cash. The stock waa
small fraction lower a** the close yeo-
terday.

Breaking Records
The Chicago, Burlinptot. <fr Quincy's

report of August earnings will make
pleasant reading to the stockholders
when the figures are made public. Ivi
fact they will smash some long stand¬
ing records, something unusual in
these times. According to preliminary
figures the Burlington's net for last
month will be tbe largest in the his¬
tory of the system. This result was ac¬

complished by concentration of grain
loadings and the reduction in wage*.
Maintenance charges were kept up at
about normal.

Meyer an Optimist
The turn of the road in American

business is in sight, according to Eu¬
gene Meyer jr., managing director of
the War Finance Corporation. He
find3, however, that one of the diffi-
culties in the present situation is the
fact that retailer.-, wholesalers and
manufacturers are now conducting
their business on a hand-to-mouth
basis, each carrying the lowest pos¬
sible stock of goods. "The direct r«

suit," says Mr. Meyer, "has been to
throw back upon the producers and the
country banks that finance them the
raw materials which normally are car¬
ried by mills, wholesalers, jobbers and '

retailers. Growers of wheat, cotton
and other producers, unable to market
their products as rapidly as formerly.
have been compelled to hold them for a
longer period than usual. If the busi-
ness men of America would resume thi
carrying of normal stocks the load
forced back upon the producers would
be more generally distributed, result¬
ing in a freer circulation of business
and a greater buying power on the
part of our agricultural population."
United States Steel Unfilled Orders
Publication of the unfilled orders on

the books of the United States Steel
Corporation as of August 31 at noun
to-morrow will be watched closely w
the purpose of detecting any signs of
improvement in the industry. Al¬
though the Street is guessing that
there will be another falling off in
bookings, the chief topic of discussion
is as to the size of the decrease. Esti¬
mates seem to range between 150,000
and 200,000 tons. This would mean
that new business has been coming in
in greater volume than for several
months. The decline in unfilled or¬
ders at the end of July totaled 287,5 51
tons. A falling off, say, of 175.000 tona
last month would bring the bookingsdown to approximately 4,650,000 tons.

United Drug at New Low
United Drug directors are scheduled

to meet to-morrow. Rumors were cur-
rent yesterday that the bankers in-
terested in the company's financial re-
habilitation wero inclined to favor
making the junior shareholders foregofurther distributions until earnings
show much greater improvement. It
is reported that the company's balance
sheet as of June 30 will show a write-
off of inventories approximating $13,-
000,000, and that there will be a deficit
for the six months of between $6.000,-
000 and $7,000,000, due largely to these
heavy write-offs. The common stock
sold yesterday at 461i, anew Itw for
the year.

Baldwin Locomotive
An explanation for the recent

strength in Baldwin was offered yes¬
terday in the statement that the com-

pany fh the first six months of the
year, despite the. general business de¬
pression, had earned the full year's
dividend requirement of 7 per cent.
Baldwin advanced to 83 yesterday, a
new high or. the present movement,
and although the stock showed the
effect of profit taking later in the mar-
ket session, it still was up over a point
on the day.

-

Interborough Extensions
Between $33,000,000 and $34,000,000

of the $38,144,400 of Interborough
Rapid Transit refunding 5 per cent
bonds have been turned in for exten-
sion for one year under the plan. To-
day the matter of whether the prop-
erty is to be thrown into receivership
is reopened in Federal court. The ap¬
parent willingness of a majority of the
holders of the notes to give the com¬
pany a further chance by agreeing to
an extension is believed to be an im¬
portant point in favor of the Inter¬
borough in this connection.

Corn Products
The belief is gaining ground in well

informed quarters that there will be
no change in the Corn Products Refin¬
ing common dividend this year. The
regularly quarter disbursement of $1
and 50 cents extra is being earned and
it is estimated that plants are running
at 80 per cent of capacity, grinding!
120,000 bushels of corn a' day. The
company is understood to be doing a
large business with Germany. The
potato crop throughout that countryhas been a failure and to encouragestarch shipments the import duty has
been taken off indefinitely. As a result
German starch consumers are placinglarge orders in this country. The com¬
pany is making glucose and other prod¬
ucts in its European plants. Before
the war its foreign business amounted
to about 25 per cent of the total turn¬
over, but since then it has increased
considerably and for this reason plants
were acquired throughout Continental
Europe.

July Locomotive Reports
Statements made some time ago byleading equipment manufacturers that

they could expect to do little in the
foreign markets are being borne out jby statistics. There was a sharp de¬
cline in locomotive exports in July,both as to quantity and value. Ship¬ments totaled 30 engines, valued at
.876,840, compared with 134 engines,valued at $4,724,306 in July, 1920. Due
to suspension of operation output ofboth the Baldwin and American Loco¬
motive plants in July was only a small
percentage of normal. Another factor
in the foreign locomotive business
which has been attracting attention hasbeen the manner in which England.Belgium and Germany have been re¬
gaining business that went to this
country during the war.

Liberty Bonds

Victory Note«
¡j Coupon and Registered

Rhoades & Company
Member» New York Stock Ezckexoa
27 William St. New York

Telephone
Bowling Creen 3140

Potter Brothers & Co.
Members New York Stock Eschting*

FIVE NASSAU STREET
New York

Telephon«.Rertor 8510

Amer. Cyanamid. Pfd.
Amer. Tobacco Div. Scrip !

Borden's Milk Co. £
Mengel Co.

R. ,. Reynolds. Com. & Pref. H
Royal Bak. Pov.d. Com.& Pfd. |I Cedar Rap. P. 6c Mfg.. 5s. 1953 |f) Laurenlide Power, 5s, 1946 ¡§É MontrealL.H.&P.,4'/2s.l932 I
Montreal Tramway, 5s. 1941 £
Riode Jan. Tr.L.fc P., 55,1935?

rrivate Wire« to
CHICAGO MONTREAL TORONTO

15 BBOADS
TEL HANOVER 74 74"

MEMBER^ NY STOCK SXCHANtH
&\ AND N. Y. COTTON EXCHANGE, f,

HOLDERS OF

GERMAN CURRENCY
GERMAN "CHECKS
should obtain our advice
Vgarding the

NEW
GERMAN TAXES

Ask for Special Letter 5-TH.

Farson Son & Co.
Members New York Stock Exchange

I IS Broadway, New York

RAILROAD BONDS

-Jprtnte SO&Uttlp
lOUbtiBttcd 1S7S.

Members Net» Yerk Stock Exchtmf
52 Broadway New York

,-jCONSERVATIVE INVESTMENTS.
Securities purchased outright; on
Partial Payment; or on margin.Correspondence invited

John Muir £*Ca
Member» New York Stock Exthenfl

61 Broadway New Y#rt

The Mengel Co.
Stock & Fractions

C. C. Kerr & Co.
2 Rector St.. N. Y. Phone 6780 Red«

W/S///SS//S/f//S/S/S/S/////S/S////S////////'///"'í^

Eastman Kodak
Stone,Prosser&Doty
52 William St, N. T. Hanorer 773J

Irving National
Bank

CLINTON GILBERT
2 Wall Streat, N. Y. Tal. «4848 Red«

Meyer Confers With HardingBefore Survey of V***
WASHINGTON, Sept. 8. -z.PreP??0tory to leaving to-night on hi» "JJto study financial conditions in tw

West, Director Meyer, of the «*¦*
Finance Corporation, called to-day ."

President Harding. .^The President, Mr. Meyer said, M°
given his ful! approval to the «V
and was very hopeful of beneficial n
suite for Western agricultural .*.
other interests.


